
•lit t,-\ ."'• ht r!«i HT4 PLM INVESTMENT MANAGEMENT, INC. 
A Subsidiary of PLM, Inc. 
50 California Street, Suite 3300 { ' { '5 1 0 î ^ '̂- • ' ) •^.-./^^'i 
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January 30, 1981 
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Interstate Commerce Commission 
Interstate Commerce Building 
12th Street & Constitution N.W. 
Washington, D.C. 20423 

Attention: Mr. Fernandez, Room 2221 

RE: PLM Investment Management, Inc. 

Ladies and Gentlemen: 

You are hereby requested to record two original, certified Management 
Agreements, which are enclosed herewith. Also enclosed is a check 
which includes the sum of $50 for filing and recordation of the 
following investor(s). 

Under the Management Agreement, Mr. Kenneth Lebovitz and Mrs. Barbara 
E. Lebovitz, 10 Soho Circle, Belmont, California 94002, as owner, 
grants to PLM Investment Management Inc., a California Corporation, 
whose principal business address is at 50 California Street, San 
Francisco, California 94111, the right to manage the equipment here
inafter described ih this letter, to collect amounts due to or on 
behalf of owner with respect to such equipment and to disburse funds 
of owner to pay costs, expenses and obligations of owner with respect 
to such equipment, all as set forth therein. 

The above described agreement relates to railway equipment consisting 
of one 4,700 cu. ft. capacity 100 ton covered hopper car. /jj-/»^ 

When recorded, the document should be returned to: f̂̂  

PLM Investment Management, Inc. 
50 California Street 
San Francisco, California 94111 

Attention: Robin L. Austin 

Sincerely, 

/ 

Robin L. Austin 
Acting Director of Operations 
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FFB 1 0 1961 -!•} .C-OAM 

. , , ^ . . INTERSTATE CO.MMERCE COMMISSION 
M A N A C E M I X r ACREESXENT 

BHIBIT "C" 

PLM RAILCAR M A N A G O I E N T , E S C ^ ^ ^ 1 ^ 

THIS AGREEMENT is made by and between PLM RAILCAR MANAGEMENT. I N ( ^ a 
California corpontion (hereinafter called "RMI"), and tbe person execvtbg this Agreement as owner 
(herebafter called "Owner"). 

R E a T A L S OF FACT 
Owner has, pursuant to a Co\'ered Hopper Railcar Purchase Contract (the "Purchase Contract) with 

National Equipco. Inc., purchased the covered hopper railcars identified in Schedule I attached here:c v . t 
bcorporated hereb by reference (such car or cars purchased bv Owner being hereinafter referre: to a« 
the "Cars"): 

0*Tier may have financed a portion of the purchase price for the Cars from the proceed? cf a 
borro>*-ing (hereinafter referred to as the "Loan") from an bstitution or oLher entity ''here:r.a::e: 
referred to as the "Lender") and repayable b tbe periodic payments of principal and interest identified 
b and pa>-able at designated times and b amounts, all as may be referred to in Schedule 2 attached 
hereto and bcorporated bereb by reference, which Owner shall provide to RMI concurrently with 
tbe execution of this Agreement (hereinafter referred to as "Debt Service"); 

RMI is engaged b tbe busbess of managbg railcars for railcar OM-ners, and Owner desires 
to retain RMI as agent for the purpose of managbg the Cars on Owner's be.half, collecting amcur.ts 
due to or on behalf of Owner with respect to the Cars and disbur^bg funds of Owner to piy cost:. 
expenses and obligations of Owner with respect to tbe Cars, all on the terms and conditions set fonh 
hereb; 

RMI btends to manage approximately 1,250 railcars identical b all material respeas to 
die Cars and to perform for tbe ownen thereof, nnder management agreements substantially identical 
to this Agreement, services substantially identical to those which RMI will perform, for Owiiier hereunder, 
and Owner desires that tbe Gross Revenues (as hereinafter defined) and the Operating Expenses (as 
berebafter defined) attributable to the Cars be accounted for and combined with the Gross Revenues 
and Operatbg Expenses (the "Pool") of all cars managed by RMI under the RMI Covered Hopper 
Railcar Management Program 79*1 (the "Program"), all on the terms and conditions set forth hereb; 

Now, TBEXXTOIX, b consideration of tbe mutual promises made bereb, Ow'-ner and RMI hereb}-
a^ree as follows: 

1. Engagement ef RMI. Owner bereby engages RMI as agent of Owner to manage the 
Cars, coUea atoounts due to Owner with respect to the Cars and disburse funds of Owner to pay 
costs, expenses and obligations of Owner with respect to die Cars, aD on the terms and conditions 
set forth hereb. and RMI accepts such engagement and agrees to act as agent for 0>fc-ner and 
perform b accordance with tbe terms and conditions hereof. 

2. Term. Tbe term of this Agreement and the igency created bereby shall commence as of 
die date of this Agreement, and shall contbue for a period of ten years thereafter; provided, 
however, that, except for Sections 10 and 11, which shsJI, notw^thstandbg this proviso, remain b 
effect with respect to any Car transferred as described b Section 11(a), this Agreement shall 
terminate with respect to any Car which is withdrawn pursuant to Section 12 hereof, sold, lost 
or totally destroyed as of tbe date that such withdrawal is effective, such sale is consummated, or 
todh Car u lost or destroyed; pro\-ided further, however, that notwithstandbg any termbation 
of this Agreement, whether npoo the expintioo of ten years after the date of this Agreement, 
or upon tbe withdrawal, sale, loss or total destruction of any Car, R^II shall contbue to be obligated 
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to cofleet aD .rental psymentt, sruleage allowances and other sums (includbg insurance ber.e.-.ts or 
lessee or nilrbad idemni^ payments payable b cotuection with any damage to or loss or total 
destruction of a Car) .and to pay or arriiigt for payment of all expenses, taxes and other charges 
en Cars, du'e'idr or witii respect lo pieriolls prior to such termination of this Agreement 

9. Duties of RMI. In consideration of die compensation to be paid to R^fl by Owner 
pursuant to Section 6 hereof, and subject to the agreement of Owner to reimburse RMI pursuant 
to Section 7 hereof, R^fl shaO provide and perfonn the services on behalf of Owner set forth 
below durbg the term of this Agreement: 

(a) Immediately upon exenition, or as soon thereafter as reasoiubly practicable, ^ e 
possession of the Can as agent for Owner for the purpose of managbg and operatLng the 
Can, as bereb provided. 

(b) Use its best efforts to keep such Can under lease for the term of this Agree=:est, 
enterbg into, as agent for Owner, lease agreements providbg for the lease of the Ca.̂ s to 
shippers, railroads, or other financially reponsible panics for that purpose on te.'ru asd 
conations which are customary b the bdustry and takbg such steps as may be required to 
insure that aU obL'gations and duties arising under such leases, whether of lessor or lessees, 
are performed or complied with b ao orderly and timely fashioiL 

(c) Use its best efforts to insure that all steps are taken which may be necessary to have 
the Can registered and accepted by all haulbg carrien under the Assoeation of Ame.'ican 
Railroads ("AAR") as required by the terms of any lease or otherwise. 

(d) Use its best efforts to collect all rental payments due with respect to the Cars, identify* 
ing itsdf u agent for that purpose, and to account for and remit all sums due to Owner as 
hereinafter s« forth; provided, however, that RMI wiU place any funds received as mileage 
allowances with respect to the Can b a segregated bank account and such funds will be 
conmbgled with mileage allowances received for can managed by RMI and owned by bveston 
partidpatbg b other programs. All such funds (whether or not attributable to C^n owned 
by Owner or other ownen of can who are partidpatbg b this Program and other progra.Tj) 
wiU be used to make payments of mileage allowances due to lessees with respect to all cars 
managed by RMI under sJl bvestor programs. 

(e) Use its best efforts to terminate leases and recover possession of Can and enforce 
aD rights of Owner with respect thereto, b d u d b g the payment of aD amounts owed under 
leases or otherwise with respect to the Can as shaU be appropriate or necessary b the judgment 
of RMI exercised b good faith; and institute and prosecute legal proceedings b the name 
of Owner as is permitted by applicable laws b order to terminate such leases and/or recover 
possession of tbe Can; and, when expedient, settle, compromise and/or release such actio'os 
or suits or reinstate such leases. 

(f) Use its best efforts to arrange to have the Can maintabed b good condition, which 
shaD be equal to or greater than the higher of (i) any standard required or set forth for the 
Can or can of a similar class by the AAR. (ii) any standard set by a lessee, whether by 
terms of a lease or by odier understandbg or agreement between a lessee and RMI, as agent 
for Owner, and (iii) any standard set by any insurance poL'cy under which the Can or any 
of them shaD from time to time be insured, and to arrange for aD alterations, modificadons, 
improvements or additions to die Cus to comply with applicable laws or regulations or any 
leases or which, b the discretion or RMI, are otherwise necessaiy-or advisable; provided, 
however, that no alterations, modifications, improvements or additiotu of the type referred 
to b Sectioe 7(d) shaD be made without the consent of Owner, which consent wUl be deemed 
to have been granted if Owner shaD not have objected thereto b writbg widib 30 da>-s after 
notice to Owner thereof and of the estimated cost thereof. 

(g) Use its best efforts to place b Owner's name such bsurance as shaD be reasonably 
available to protect the bterest of Owner b the Can (with RMI. b its capadty as agent for 
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Owner, bebg named b each such poDcy of bsurance u a co-bsured or additional insured), 
including, without limitation, bsurance agabst (i) personal liability*, bduding property da.-nag; 
and personal bjury, (ii) toss of or damage to tbe Can. and (iii) loss of revenues with resper. 
to the Can; provided, however, that if RMI cffecU such insurance under a blanket bsurance 
policy, or bsurance policy covering Owner's Can and other can of other owners, such bsur
ance need not be placed b Owner's name so long as Owr-uer is named as an bsured. provided. 
further, howe\-er. that if RMI, b iu sole discretion, determbes that the cost of bsurance 
described above is unreasonably high, er cannot be obtabed, RMI need not place or acquire 
tuch bsurance and shaU so notify Owner. 

(h) Use Its best efforts to pay b Owner's name aD personal property taxes and other 
taxes, charges, assessments, or levies imposed upon or agabst the (fare of whatever kind or 
nature and, b RMI's discretion, defend agabst any such charges and to seek re\-isioc or 
appeal from any assessment or charge deemed improper, all such actions to be b the aa.T.e of 
Owner. 

(i) Monitor and record movement of tbe Care. 

(j) Maintab complete and accurate records of aD transactions relating to the Cars and 
make such records available for inspectbn by Owner or any of Owner's represenutives 
during reasonable busbess houre. 

(k) Paint the Can such colon and with such designs as RMI may from time to time 
approve and place reporting marks or other such marks, legends, or placards on the Cars as 
shall be appropriate or necessary to comply with any regulation imposed by the AAR. 

(1) Provide Owner with advice and recommendations concembg the uie of the Cars. 

(m) Use its best efforts to collect all suns due Owner, bdudbg. without limitation. 
insurance benefits or railroad indemnity payments, b the event of damage to, or loss or tcta! 
destruction of, a Car durbg the term of this Agreement and to remit aD sums due 0\v-ner 
as hereinafter provided. 

(n) Fumish factual information reasoiubly requested by Owner b connection with 
federal, state, Canadian and Provbdal tax returns. 

(o) If Owner has elected to finance a portion of the purchase price for the Cars from 
the Loan and (i) there wiU be a "ballon payment" identified as such b Schedule 2 beretc, 
(ii) Ovp-ner shall have requested withb one year of the due date thereof that RMI assist b 
arranging refmancbg for such payment, and (iii) RMI shall have agreed to so assist the 
Owner at a fee to be mutuaUy agreed upon, then RMI wiD use its best efforts to arrange 
refinandog for such balloon payment on the Loan at or prior to the due date for such pay
ment Neither RMI nor any of its affiliates shaD have any obligation to provide, guarantee or 
undertake any other liability with respect to the refinancbg of such balloon pa>inent. 

(p) Pendbg distribution of funds to Owner, may but is not required to. temporarily bvest 
any funds held for Owner, not necessary for operation of the Management Program, b sho.n 
term, highly liquid bvestments with appropriate ufety of prbdpal, such as U.S. Treasur^-
Bonds or BiUs, insured savbgs accounts, or similar bvestments. 

(q) Perform for Owner tuch other services bddental to the foregoing as may from 
time to time be reasonably necessary b connectbn with tbe leasbg and opention of the Can. 

4. Authority, and Limitations on Authority, of RMI. 
(a) It is lecogm'zed that RMI wiD manage under the Program the railcars, bdudbg 

the & n , purchased by bveston who enter b to a management agreement substantiaDy identical 
to tbis Agreement. It is recognised that RMI wiD receive from ownen of other cars b the 
Management Program compensation comparable to that payable by Owner hereunder. It is 
recognized and agreed that RMI's services for and obUgations to and rights with respect to 

[ 3 ] 



Owner and the ownen of other can b the Management Program are several Except as 
cacpressly provided b Section 4(b) hereof, RMI will not act or purpon to act for or in the 
name of tbe Pool, the Program or the ownen of can b tbe Program collectively or as an 
entity, it bebg expressly uedentood dut any actions taken on behalf of die owners of a r s 
b the Management Program wiU be taken as agent for such owners, severally and individu£l!v, 
cither naming such ownen or nambg RMI u agent for undisdosed several and indjvidual 
prbdpals. Tbe parties hereto expressly recognize and acknowledge dut diis Agreerr.en:. the 
Management Program and die Pool are not btended to create a partnership, joint ve.'trjre 
er venture or other entity among Owner, other ownen of cars b the Management Prcg-am, 
RMI and/or any affiliate of RMI. RMI shaD not take any action or enpge b a.-.;, couisc 
of dealbg, or permit any affiliate of lUII to so act, which would suggest or create an inference 
dut there is any undentandbg or agreement between ovratrs of cars b the Progra.r. cr that 
such ownen are actbg collectivdy or as an otity and RMI shaD use its best efforts to assure 
that no sDencc or failure to act on its part creates or susubs any such suggestion or inference 

(b) Notwithstanding the provisions of Section 4(a), the Owner recogr.iies tha: the 
Internal Re%-enue Ser%ice (the "IRS") might asse.t that there exists among the Owner arc 
the other owners of can b the Management Program and/or RMI a parmership for feJerai 
bcome tax purposes and that, punuant to Sectioo 6698 of the Internal Revenue Code of 195-̂  
(as amended), tbe Owner and the other ownen of can in die Management Profri.Ti ~.ir-t 
be liable for a penalty for failure to file a federal bformation retum with res-ect to L̂ .e 
Management Program. Solely b order to avoid any such liabilit}-, until there shaJl ha\ e beer, as 
IRS or judicial determination whether poolbg arrangements such as those embodied in the 
Management Program constitute parmerships for federal income tax purposes, Rr>II is 
authorized and directed to file a federal bformation retum on Form 1065 with respect to 
the ope.ratioiu of the Management Program and, solely for such purpose, the Ov.-r.er con
sents to being identified b such retum as a "partner." For the purpose of preparing and 
filbg such bformation retum, the Owner hereby constitutes and appoints R.^II as the agent 
and attomey*b*fact of the O^ner and, with the consent of the other ô K-ners of Cars in 
tbe Manag'ement Program, of the Manage.'nent Program for and on behalf of. and b the 
name, place and stead of the Management Program to prepare and sign as agent and anomey-
b-fact snd file federal bformation returns for the Management Program. In furtherance of 
such designation of RMI as agent and anomey-b>fact, the Owner wiU, if RMI shaD so 
re<juest, execute and deliver a Power of Attomey on Form 2&48 and/or an .Authoriaation and 
DMlaration on Fonn Z&i&'D. 

(c) RMI shaD not have any authority to (i) offer for sale, contract or agree to sell or 
seD any Can except as Owner may from time to time hereafter expressly request or direct; 
(ii) make any alterations, modifications, improvements or additions to the Cars of the type 
referred to b Section 7(d) without the consent [either cypress or inferred, as prov-ided in 
Sectioo 3(f)] of 0^vner: or (iii) make any loan of the funds of the Ow>-ner to itself, any 
affiliate, or any other person or entity. 

5. Owner's Revenues, Expenses end Net Earnings. 
(a) The actual Gross Revenues (as hereinafter defined) derived from the operation of 

the Can and the actual Opepting Expenses (as hereinafter defined) shall be accounted for 
and combbed together with aD Gross Revenues and Operating Expenses derived from and 
bcurred by aD can managed under the Program. 

(b) (i) As used b this Agreement, the term "Gross Revenues" shaD mean all income 
to Owner (unreduced by any expenses or costs) derived from the ownenhip, use and/'or 
operation of the Can b d u ( ^ g , but not limited to, rentals and mileage charges collected 
nnder leases and mileage aDowances, if any, not payable to a lessee and bterest 

(ii) As used b this Agreement, the term "Operatbg Expenses" shaD mean all 
expenses and costs incurred b connection with the ownership, management, use and/or 
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operation of Can, indudbg, but not limited to. nabtenance; tcpairs, except to die 
extent that the eost of such repain is the responsibility of Owner under Section 7(f); 
pabting; costs ef modifications and improvements which are not alterations, modifica
tions. Biprovements or additions of tbe type described b Section 7(d): l^al and account
ing fees bcurred punuant to Section 13; legal fees bcurred b connection with enforcbg 
lease rights er repossessbg Can; insurance (and. if sudi insurance has been effected 
nnder a blanket bsurance poIic}-. or insurance poDcy covering the Can and other a r s of 
other ownen, O^-ner's pro lau share of such insurance cost, it being understood tha: 
RMI wiD use its ben efforts to allocate to Owner's Can only such portion of such bsur
ance cost as u attributable to such Cars); charges, assessments, or levies imposed upon 
or agabst Cars of whatever land or nature; tosses from liabilities which are not the 
responsibility- of Owner under Section 7(g); Owner's pro n u share of that portion c: 
ad valorem, gross recdpts and other property taxes wl^ch are le%-ied against all railcars 
bearing "PLMX" reportbg marks and determbed by RMI to be attribuuble to the cars 
b the Program (it being understood that it may not be possible to make an exar. alloa-
don of such taxes but RMI will use its best efforts to allocate to the can b the Progra.*: 
only such portion of the aggregate of such taxes as are attribuuble to such cars}; and 
the lease negotiation fee payable to RMI as provided for b Section 6(d). 

(iii) Gross Revenues and/or Operatbg Expenses attribuuble to a calendar q-janer 
which are recdved or paid before or after such quarter shaD be bduded b subsequent 
qturteriy distributions and accounted for as Gross Rev-enues or Operatbg Expenses of the 
quarter b which such revenues were received or expenses paid; provided, however, that 
if such re\-enue is received or such expenses paid withb one year of the quarter to which 
they relate and the amount bvolved exceeds $500 per Car, the items shal! be accounted 
for with the Gross Revenues and Operatbg Expenses for the quarter to which such items 
relate; provided further that, notwithstanding the foregobg, any such item or items 
received or paid prior to the dose of the quarter followbg the quarter durbg which the 
last car to be managed by RMI under the Program is delivered to a lessee shall be 
accounted for widi the Gross Revenues and Operatbg Expenses for the quarter to which 
such items relate. 

(c) Owner's Gross Revenue and Operating Expenses for any fiscal period shall be the 
product of (i) Gross Revenues derived from aD can managed under the Program or Operatbg 
Expenses bcurred by or with respect to aD cars managed under tbe Program, as the case may 
be. multiplied by (ti) a fraction the numerator of which is the product of the number of Can 
multipDed by the number of days b such fiscal period that the Car is tnanaged under the 
Program (or, if the Owner owns more than one Car managed under the Program, the sum of 
such products computed with respect to each of the Owner's Can) and the deoomiiutor of 
which is the product of the total number of Can managed onder the Program multiplied by 
the number of days b such fiscal period dut such can are managed under the Management 
Program. Tbe number of can (or Can. as the case may be) managed onder the Program 
ahaD be the number of can actually managed under the Program from time to time durbg such 
fiscal period and if any can are destroyed, lost, sold, disposed of or withdrawn from the 
Program during such fiscal period, any compuUtion nnder this Section S(c) shaD reflect 
auch destruction, loss, sale, disposition or withdrawal; provided, however, that (f) no^vith• 
standbg that the owner of any can managed under the Prtigram shaD have entered bto a 
nuiugenent agreement with RMI, the can owned by such owner (which may be Owner) shaD 
not be considered to be managed under the Program until such cars ihaQ first have been 
deDvered to and accepted by a lessee thereof and (y) there shall not be any adjustment of 
computations nnder this Sectioe S(c) on account of the temporary withdraw-al from service 
of any car for repain, mabtenance or reconstruction. 
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(d) As used b dus Agreement, die tenn "net Eambgs" shaU mean the Gross Ke\sr.\its 
attributable to tbe Can less tbe sum of (i) the amount of the Openting Expenses attributable 
to die Can; (ii) aD compensation due and payable to RMI under Seaioo 6 not theretofore 
paid; (iu) such reserves u RMI shall, b iu sole discretion, have reasonably created to provide 
for tbe eflSdent administntion of this Agreement, for payment of accrued expenses not yet due, 
for die management of tbe Can, or for expenses relating to the Cars arisbg or pa-.-abie 
after die termination er etpiration of this Agreement; and (iv) any storage and transit 
costs payable by Owner under paragraph 6 of the Purchase Contract. 

6. Compensation. As compensation to R i l l for the performance of services herrjiJer, 
Owner shall pay to RMI the amounu set forth below, which amounts shaD be payable, b the case 
of Section 6(a), on die first day of each mondi for which they are due, and, b die case of Sec-jcr.s 
6(c) and 6(d) , on the last day of each month for which they are due. E.Kcept for the lease nego
tiation fee provided for b Section 6(d) bdow (which shaD constitute an item of Ope.-̂ tL-.g 
Expenses), aD such fees shaD be the sole responsibiDty of Owner. 

(a) Base Compensation to R.MI. Owner shaD pay to R i l l a monthly ma.-.age.-er.t fee 
per Car equal to $55 per Car per month, which shall be subject to adjustment in acccrdszce 
with Section 6(b), hereof. For any partial calendar month during die te.*m of the .^^ee-.e=:, 
tbe fee shaD be pro-rated oo a daily basis. 

(b) Adjustment ef Base Compensation te RMI. The manage.r.ent fee shall be :r.:rea;ed 
(or decreased), effective January 1, 198-4, by an amount equal to the percenuge bcrease ' or 
decrease) b the Wage Rate and Supplement Index (Westem District), pjblished by t.*-e 
Assoeation of American Railroads, for the period January 1, 1979 through December 31, 
1983. Any such adjustment shaD be computed to the nearest cent 

(c) Servicing Fee te RMI. If Owner shaD have requested RMI to make the special 
distributions of Net Eamings provided for by Section 7(a), Owner shall pay to R.MI aa 
additional management fee equal to $7.00 per Car per month, commencng with the month 
which Net Eambgs are fint so distributed and ending with the month for which the last such 
distribution is made. 

(d) Lease Negotiation Fee. RMI shaQ be entitled to a lease negotiation fee equal to ZTe 
of aD rentals recdved with respect to a Car subsequent to the termination of the original lease 
for such Car. 

7. Distribution to Owner of Net Eamings; Payment of Costs and Expenses. 
(a) Special Distributions ef Net Eamings. If (i) Owner has financed a portion of the 

purchase price for the Can from the Loan and Debt Serrice is due oo dther the first or the 
last day of each month and (ii) Owner has requested that RMI assist Owner in providing for 
timdy payment of Debt Service, RMI shaD, not later than three full busbess days prior to the 
time that Debt Service for any month is due and payable, distribute to Owner or on be.hal: 
of Owner as hereinafter provided, the lesser ef (A) RMI's then best estimate of die Net 
Eambgs attributable to the Can for the precedbg month, b the case of Debt Service due 
on the last day of each month, or the second precedbg month, b the case of Debt Service due on 
die first day of each month, and (B) the Debt Service dien to be due and payable. Such dis* 
tribution sluD be made by transfer to the Lender (which transfer may be made by sendbg hv 
regular first-class mail a check for the amount transferred), b the name of Owner, of the 
amount so distributed. If the amount distributed for the benefit of Owner punuant to the first 
sentence of dus Section 7(a) is less dun die fuD amount of die Debt Service dieo to be due 
and payable^ RMI shaD. not later than five fuD business days prior to the time Debt Serrice 
for such moodi b due and payable, advise Owner b writing (which advice may be sent by first-
class maD) of the existence and amount of such defidency. Distributions pursuant to this Section 
7(a) shaD commence for the month durbg which Owner shaD request that such distributio.ns 
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be made (which request may be made by execution of the request form on the signature page 
of diis Agreement or by written notice to RMI) and shaD terminate after the dist'ibution for 
tbe Bondi during which, by written notice to RMI, Owner shaD request that no further such 
distributions be nude. 

(b) Regular Distributions ef Net Eamings. Withb 75 days after the end of each 
calendar quarter, RMI shaD distribute to Owner the excess of (i) the Net Eamings anribuuble 
to the operation of the Can durbg each quarter over (ii) the amount of Net Eambgs. if any, 
for such quarter distributed for the benefit of Owner by RMI punuant to Section 7^a). 

(c) Paymmt of Operating Deficits. Within ten (10) days of receipt of notice and 
demand from RMI, Owner shaD pay to RMI the amount by which Net Eambgs for a calendar 
quarter, reduced by the Net Kamings. if any, for such quarter distributed for the be.ief.: of 
Owner by RMI pursuant to Section 7(a), shall be less than aero. 

(d) Payment for Special Improvements. The eost of any alterations, modc.aticns 
improvements or additions which are required by the A.AR, Department of Transponar.cr. or 
other regulatory agency or are otherwise required to comply with applicable laws or reg\:la'.icns 
or any lease or which, b the discretion of RMI. are otherwise necessary or ad\-isable and are 
consented to by Owner shall be the sole responsibility of 0«-ner. RMI shall have the right 
to require Owner to pay the approximate cost thereof to RMI, upon ten (10) days prior wrir.es 
notice. Upon completion, RMI shal! notify Owner of the exact amount of such costs, anj, b 
the event that Owner has already paid more than such cost. RMI shall refund the difference 
to Owner. If the amount already paid by Owner is less than the exact amount of such costs, 
Owner shall prompdy pay to RMI the amount of such difference. 

(e) Payment for Additional Insurance. If RMI determines, as provided b Section Z{g^ 
hereof, that the cost of bsurance described therein is nnreasorubly high, or cannot be obtained. 
and Owner dects to purchase such bsurance to the extent obuinable, the cost thereof shall be 
the sole responsibility of Owner. Withb ten (10) da}*s of recdpt of notice and demand from 
RMI. Owner shal] pay to RMI the cost of any such bsurance placed or purchased by OvntT 
through RMI. 

(f) Payment fer Certain Property Damage. The cost of repair of damage to any Car 
(other than the cost of repain which RMI determbes constitute mabtenance of such Cars) 
ts tbe sole respoiuibility of Owner. Any payments, bdudbg , without limiution, bsurance 
benefits or raDroad or lessee bdemnity payments, received to cover the damage to such Car 
(but not to cover loss of renul payment) shaD be soldy for tbe account and benefit of Owner 
(and shall not be bduded within the term "Gross Revenues"). RMI shall have the right to 
require Owner to pay to RMI. upon ten (10) days prior written notice and demand therefor, 
the approximate cost of the repain which are the responsibility of Owner or. at RMI's election, 
such portion of such cost as RMI beDeves wiD not be covered by any such payments which may 
be received by RMI [as bo-insured or additional insured, as provided b Section 3(g)] to cover 
the cost of such damage (it bebg undentood that RMI may apply to such cost of such repair 
any payments so received by RMI to cover the cost of damage to such Car). Upon completion 
of such repairs and determination of tbe paymenu recdved by RMI and applied to paj-ment 
of the cost of such damage, R i l l sbaD notify Owner of the exact amount of such costs and 
payments, and b the event that Owner has already paid more than the amount of such costs 
not paid from such paymenu recdved and appDed by RMI to such repair, RMI shall refund 
die iKffereoce to Ownier. If the amount already paid by Owner b less than the amount of such 
cosu not paid from such paymenu received and applied by RMI to such repain, the 0> -̂ner 
shaD prompdy pay to RMI the amount of such difference. RMI shall prompdy remit to 
Owner any paymenu to cover such damage to such Car which are recdved by RMI and not 
applied to payment of the cost of repair of such damage. 
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( f ) Payment ef Uninsured Lesses. Losses from diird party liability for bodily bjury 
or property damage caused by any Car (bdudbg attomeys' fees) which are (i) not covered 
by insurance and (ii) are b excess of die lesser of (x) $2,500 per occurrence per Car for 
liabiUty for bodily bjury and $2,500 per occurrence per Car for liability for property damaf; 
and (y) the amount of the deduaible(s) under any liability insurance for bodily bjury aad 
property damage on the Can are the sole responsibility of 0»-ner. Withb t o (10) days of 
recdpt of notice and demand from RMI, Ow>-ner shaD pay to RMI the amount of such liability-. 

(b) Receipts and Payments as AeU ef Owner; Obligations of Owner. In collertbg or 
receiving any Gross Revenues and b paybg or disbunbg any Operatbg Expenses RMI is 
actbg solely as agent for Owner. Tbe provisions of Sections 3, 5 and 7 of this Agreement shal! 
not be undentood to diminish or modify the righu of Owner to receive Gross Revenues or the 
obL'gations of Owner to pay Operating Expenses or Debt Service. 

8. Indemnification. 

(a) By RMI. The parties hereto acknowledge diat RMI has ente.-ed bto cr btesds to 
enter b to lease agreemenu (the "Leases") widi lessees (the "Lessees") for the 1.250 cars which 
may be bduded b die Program. If R i l l is unable to deliver die 1,250 can to the Lessees as a 
result of the failure of the P t o g n a to seD 1,250 can which become subject to masager-.ent 
agreemeau substantially identical to this Agreement (the "Indemnifiable Event"), ther. 

(i) RMI shall defend, bdemnify and hold O î̂ ner harmless from and agaltst asy 
and aD claims, actions, damages, expenses (bduding attorneys' fees), losses or liab:lirles 
asserted agabst Owntr and arisbg out of any claim made by the Lessees oa accouat of 
the Indemnifiable Event, and 

(ii) Any expenses bcurred by R i l l b obubbg substitute cars to meet the req-Jre* 
menu under the Leases on account of the Indemnifiable Event shaU be bome by Ri l l ; 
such can shaD not be bduded b the Program; and the Gross Revenues and Operatbg 

- Expenses of such substitute can shaD not be pooled hereunder with Gross Re%esues and 
Operating Expenses of Owner's Can. 

(b) By Owner. Except u provided b Section 8(a), Owner shaD defend (if such 
defense is tendered to Owner), bdemnify and hold RMI harmless from and agabst and does 
hereby rdease R i l l from any and aD claims, actions, damages, expenses (bcluding reasonable 
attomeys' fees), losses or DabiDties bcurred by or asserted agabst R iU arisbg out of or as 
a result of tbe use, operation, possession, control, mabtenance, repair or storage of the Cars, 
bdudbg , without limiution, daims for bjury to or death of persons, loss of or damage to 
property (bdudbg the Can) and economic loss due to the unavailability for use of the Can; 
provided, however, that Owner shaD not defend, bdemnify or hold RMI harmless from aad 
against, and R iU shaD not be exculpated from, any daim. action, damage, expense, loss or 
liability direcdy or bdirectiy oused by or arisbg from negligence, bad faith, recL'essness. 
gross negb'gence, gross misconduct or wiDfuI misconduct of RML 

9. Right ef First Refusal; Exclusive Sales Agency. 
(a) Right ef First Refusal. During the term of this Agreement and for a period 

of five mondis diereafter, if Owner sbaD have recdved from a third party ("Offeror") a bona 
fide offer (the "Offer") for the purchase of any or aD of die Can, and if (i) ddier (x) 
Offeror is a competitor of RMI or any of iu affiliates b the busbess of origizuting, arranging, 
brokerbg, syndicatbg or dealbg b leased equipment or the busbess of managbg raila.^ or 
other railroad equipment or (y) Owner activdy initiated tbe transaction or activdy solidted 
the Offer OT^ (ii) Owner desires to accept the Offer, Owner shaO fint obtab a copy of the 
Offer b writing signed by die Offeror and forward a true copy thereof to RMI. Rifl shaD 
b such cases (but oo othen), thereupon have die first option for a period not to exceed 
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nbety (90) days after receipt of a copy of the Offer from Owner, to purchase all or any of the 
Csn upon the same terms and conditions set forth b die Offer. If RMI purchases a C4r from 
Owner punuant to this Section 9(a) and withb 90 days thereafter RMI resdls the Car to a 
third party [odier dun an affiliate ( u defined b Sectioo 9(b) ef RMI]. RMI shaD pay to 
•uch Owner the access, if any, of (i) die gross sales price of the Car over (ii) the sum of (x) 
the purchase price previously paid by RMI to Owner, (y) RMI's commission punuant to 
Section 9(b) below, notwithstandbg any fimiutions thereb, and (s) any cosu or expenses 
incurred b connection with such resale, bdudbg any commission payable to any broker-
dealer; proi'ided, howner, that if tbe Car is sold through a broker who is an affiliate of "KYA. 
any commission pa>-able to, and retabed by. such affiliate shall not exceed the commission 
payable to the salesman employed by such affiliate. 

(b) Exclusive Sales Agmcy. Durbg the term of this Agreement and for a period of 
four months thereafter, RMI shall have the exclusive right to sell the Can. Except b case of 
any sale or other disposition of a Car to RMI (whether pursuant to Section 9(a) or otherwise} 
or any of its affiliates (that is, any company, person or firm controlling, controlled by or under 
common control with. R i l l ) or upon or in connection with a foredosure, loss or destruction 
of a Car, Owner shaD pay to R i l l upon the sale of a Car a sales commission equal to the sum 
of (i) four percent ( 4 ^ ) of the sale price and (ii) 2 5 ^ of the sale price b excess of the 
toul purchase price of the Car proN-ided under paragraph 6 of the Purchase Contract Hndudirg 
aay storage and transit cosu contemplated by said paragraph 6). 

10. Subordination. This Agreement and RMI's authority and rights berronder are subject 
to the b'en upon, and security bterest b , the Cars and revenues generated by the Can held by any 
Lender to whom Owner has granted a security bterest b the Can; provided, however, tha: all 
such liens and security bterests are subject to any lease entered bto during the term of this Agree
ment (bdudbg any righu of the lessees thereunder referred to b Section 11) and to RMI's right to 
eoDect Gross Revenues accrubg durbg the term of tbis Agreement until such time as sums due R i l l 
hereunder as of the later of the date of default nnder the terms of any security agreeseat or 
repossession of the Can pursuant to such security agreement are paid. 

11. Dealings with Lessees. 
(a) It is btended that leases of can managed tmder the Program wiD cover se\-era! or 

aD of the can so managed under the Program at any time. Unless the lessee of such can shall 
be willbg to par rental to several lessors (and such lessee may dedbe, b iu sole disaeticn. 
to pay rental to more than a sbgle lessor), any purchaser, foredosbg mortgagee, donee or 
other transferee of any car subject to such lease (even though such car is not then managed 
nnder the Program) shaD. until tbe expiration or tenrunation of such tease, acknowledge 
R i l l as such purchaser's, foredosbg mortgagee's, donee's or other transferee's agent for the 
purpose of recdvbg rentals under such lease (which rentals RMI shaD remit, forthwith upon 
recdpt. without deduction or charge): provided, however, dut any foredosbg mortgagee or 
transferee of such foredosbg mortgagee and RMI may sdect a person or entity, odier tbaa 
R i l l , as agent of such foredosbg mortgagee or transferee of such foredosbg mortgagee for 
the purpose of recdvbg renuls nnder tuch lease. 

(b) In the event that R i l l determbes, b its sole discretion, that any purchaser, foredosing 
mortgagee, donee or other transferee of any car which is subject to the leases referred to b 
Section 11 (a) and which is not managed under the Program is not opable of performbg the 
duties and obligations of a lessor under such leases b accordance with the terms thereof, 
then RMI may require the transfer to R i l l of aD the right, tide and bterest under such 
leases of ludi purdiaser, foredo^g mortgagee, donee or transferee, without recoune, 
withdraw the can of such person from such leases and, if necessary, substitute thereunder 
can identical or substantiaDy similar to the can so withdrawn. 
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12. Withdrawal in Case of Special Improvements. In the event dut any alterations, 
modifications, improvemenu or additions of the type referred to b Sectioo 7(d) shall be required 
and Owner shaD not have consented to the makbg thereof. Owner may terminate this AgTee=:est 
and withdnw from partidpation b the Program. In tbe event that Owner shaD not have consented 
to the makbg of any such aheration, modification, improvement or addition and shall not have 
terminated this Agreement, from and after (i) the effective date of any law or regulation prohibit
ing, limiting or otherwise affectbg the leasbg, use, ownership, operation, or mabtenance of railway 
cars, such as the Cars, which have not been so altered, modified, improved or added to, or (ii) 
the effective date specified by RMI b iu wrinen notice to Owner advisbg Owner of the necessit)-
to make such alteration, modification, improvement or additions other than those refe.-red to in 
(i) above, the Can wiD be deemed to have been withdrawn from the ifanage.'nent Prograr. and 
aD cosu associated therewith (bdudbg mabtenance and storage costs) wiU be the sole respon
sibility of Owner and Owner sbaD recdve only Gross Revenues and Net Eambgs directly and 
actuaDy derived from or attributed to tbe Cars. 

13. ReporU. 
(a) Not later than 75 days after the end of each calendar quarter other than ±e fourth 

calendar quarter. R i l l on behalf of the Program wiD distribute to Owner an unaudited report 
showbg, b reasonable detail, the Gross Revenues, Operating Expenses and Net £ar=:r.gs 
for such qxurter. bdudbg the compuution and the aUocation of any properri- n.xes a-̂ .d the 
computation of Owner's pro rau share of any items. Such reports shall also show *Jie amcint 
of Net Eambgs, if any, for such quarter distributed for the benefit of Owner pursuant to 
Section 7(a). 

(b) Withb 75 days after the dose of each calendar year. R i l l on behalf of the 
Program wiD distribute to Owner a report showbg for the fourth calendar quarer a.td such 
year (suted separatdy) the same bformation reported on the quarterly report dist-lbuted 
punuant to Section 13(a). 

(c) Not later than 75 days after the dose of Owner's taxable year (which will be deened 
to be the calendar year unless Owner shaD odie.'wise notify RMI b writbg), RMI on behalf 
of tbe Program wiD deDver to Owner a sutement settbg forth aD bformation (induding 
compuution of depreciation and amortization deductions computed on the same or similar 
bases as diose set forth b the analytic models contabed b the Prospectus relating to, among 
other thbgs, die Program) reasonably necessary b connection with the preparation of 0^^-ne:'s 
federal bcome tax returns. 

(d) Withb 90 days after the dose of each calendar year, RMI on behalf of the Program 
wiD deDver to Owner a report of such independent certified public accountaau as are then 
acting as accountanu to RMI and iu affiliates, as to such accountaau' review (which re.new 
wiD not constitute, and is not btended to be equivalent to, an audit of tbe operation of the 
Can) of the operations of the Program, the mathematical correctness of the computations 
made by RMI b die aDocation of Gross Revenues, Operatbg Expenses and Net Eamings 
and the conformity of tbe accoimtilng procedures foDowed by R i l l to the obligations and 
duties of RMI under this Agreement 

(e) Notwithstandbg this Section 13, if the Program is required pursuant to either 
Section 12 or Section 15(d) of tbe Securities Exchange Act of 1934 to file reporU uader 
Section 13 of die Securities Exchange Act of 1934, then, b lieu of the reporU required under 
this Section 13, the Program shaD provide to Owner a quarterly report or annual repon. as 
the case may be, b such form and contabing such bformation as sbaD be required under such 
sections and regulations thereunder. 

14. Use ef Cars. RMI shall enforce tbe obligations of the lessees under the Leases co%'er-
ing the Can so that the Can wiD itot be used predombantiy ouUide tbe United Sutes within die 
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meanbg of Section 48(a)(2)(A) of die Internal Revenue Code of 1954, as amended, or any 
successor provision thereof, and the regulations thereunder. RMI in the leasing of Cars and in the 
allocation of Cars to various leases shall cause each lease for the Cars entered into, or arrangements 
for the use of the Cars made, subsequent to the termination of any of the leases to contain provisions 
regarding the identity of the lessees or sublessees of the Cars and the locations of use of the Cars so 
as to avoid recapture of any allowable investment tax credit claimed with respect to the Cars. This 
provision shall not. however, require RMI to enter into any lease which restricts the location of the 
use of the Cars on a fiscal year rather than a calendar year basis. 

15. Notices. Any notice required or permitted hereunder shall be b writing and shall be 
valid and sufficient if ddivered personally or dispatched in any post office of the United States by 
registered or certified mail, postage prepaid, addressed to the other party as follows: 

If to RMI: PLM Railcar Management, Inc. 
50 California Street 
San Francisco, California 94111 
Attention: Vice President—Investor Programs 

If to Owner: To the address set forth on the 
signature page to this Agreement; 

and any party may change such address by notice given to the other party in the manner set forth 
above. 

16. Miscellaneous. 
(a) Goveming Law. This Agreement shall be govemed by and construed under the laws 

of the Sute of California. 

(b) Counterparts. This Agreement may be executed in two or more counterparts, each 
of which shall be deemed an original, but all of which together shall constitute one and the 
same instrument. 

(c) Headings. Tides and headings of the sections and Subsections of this Agreement nre 
for the convenience of reference only and do not form a part of this Agreement and shall not 
b any way affect the interpreUtion hereof. 

(d) Amendment. No explanation or information by either of the parties hereto .̂ hall 
alter or affect the meaning or interpreUtion of this Agreement and no modification or amend
ment to this Agreement shall be valid unless in writing and executed by both parties hereto. 

(e) Successors and Assigns. The terms and conditions of this Agreement shall inure 
to the benefit of and be binding upon the respective successors and assigns of the parties hereto; 
provided, however, that no assignment hereof b>' Owner or transfer of any of the Owner's 
rights hereunder whether by opention of law or otherwise shall be valid and effective as against 
RMI mthout the prior written consent of RMI. 

(f) Force Majeure. Ndther party hereto shall be deemed to be in breach or in violation 
of this Agreement if either is prevented from performing any of its obligations hereunder for 
any reason beyond ite reasonable control including and without limiution acts of God, riots, 
strikes, fires, storms, public disturbances, or any regulation of any federal, state or local gov
ernment or any agency thereof. 

(g) Oiher Customers of RMI. It is expressly understood and agreed that nothing herein 
contained shall be construed to prevent or prohibit RMI from providing the same or similar 
services to any person or organization not a party to this Agreement. In particular, RMI shall 
be eotitied to manage identical cars not managed under the Program under a similar manage-
moit agreement with another owner; provided, however, that if RMI owns, or manages for 
another party, railroad can which are stmihr to the Cars, and the toUl of such cars (induding 
the Care) available for lease exceeds the demand for such cars, the Cars shaU be treated no 



less favorably than any other cars RMI owns or manages. Owner recognizes and acknowledges 
that it is RMI's btention to g^ve priority to those can udiicfa' have been off-lease and available 
for the longest period of time. 

(h) Waiver. The waiver of any breach of any term or condition hereof shall not be 
deemed a waiver of any other or subsequent breach, whether of like or different nature. 

(i) Severability. If any term or provision of this Agreement or the performance thereof 
shall to any extent be bvalid or unenforeeable, such invalidity or unenforceability shall not 
affect or render invalid or unenforeeable any other provision of this Agreement, and this 
Agreement shaU be valid and enforceable to the fullest extent permitted by law. 

IN WrrNESS WHEKEOF, die parties hereto have executed dus Agreement as of , DEC '̂  4 i g o U 
(date of Qosing; to be completed by RMI). 

KENNETU^LEBOVITi 

By 

Address ..i.9.....S0H0...C;..RCLE. 

.?.1LM9N?./.„_CA: 9 4 0 0 2 

OWNER: 

BARBARA E . LEBOVITZ 

By /JOISIK.ACUA • V • ffUJfti ^JiOiu 

Address 10 SOHO CIRCLJ 

BELMONT, CA. 9 4 0 0 2 

REQUEST FORM PURSUANT TO SEC
TION 7(a): 

Owner hereby requesu RMI to make the special 
<Dstributions provided for b Section 7(a) of this 
Agreement. 

By -:: 

(If Owner has executed the above request form 
pursuant to Section 7(a), complete the "Financ
ing Notice" attached hereto and ddiver it to RMI; 
if all of tbe bformation required by the "Financ-
b g Notice '̂ is not available at the time of delivery 
of this Agreement, please complete and transmit 
such Notice as soon as sudi bformation is avail
able.) 

The foDowbg legend is applicable to California residenU only: 

"IT IS UNLAWFUL TO CONSUMMATE A SALE OR TRANSFER OF THIS SECUR
ITY. OR ANY INTEREST THEREIN, OR TO RECEIVE ANY CONSIDERATION 
THEREFOR, WITHOUT THE PRIOR WRITTEN CONSENT OF THE COMMISSIONER 
OF CORPORATIONS OF THE STATE OF CAUFORNIA, EXCEPT AS PERMITTED 
IN THE COMMISSIONER'S RULES." 
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PLEASE BE SURE TO FILL IN ALL BLANKS. 
For Owner who is an bdividual: 

STATB OP 0 ^ ^ ^ y ^ < k £ : ^ ) 
CbvmYor ^>vf«-IZZ^^a J "•* y .. 

On dus^J!r^y of JLkaz&^aki^., 19^1. before me personally appeared .^^.V<?kfe^.'..i;Q$± 
(name of the signer of the foregoing bstrument), to me known to be the person described in and who 
executed the foregoing instrument and he or she acknowledged that he or she executed the same as his 
or her free act and deed. 

• •Ma^B*aeBB*Ba3SSKB**»BB**>****>B«a*»Bsa*«BvaaA • • • • • • • • * • • • • 

j ^ C ^ - ' L . y 
[SEAL] 

iJ:xKKK:.::«:<x:.:KKxxxifx:«.l:.-̂ K:«xxK« 
My commissbn expires | ^ ; r ; ; . ,v.; J • ^A ^^^U U ^ I 

(u>Ki<»WK»MHKMwmn9!:xr7S!n;r<!fKi?̂ ^ 

For Owner which is a corporation: 

*> ss.: STATE OF 

COUNTY OF 

On diis day of , 19...., before me personally appeared 
(name of signer of foregoing instrument), to me personally known, who being by me duly sworn, says 
that he is the (tide of office) of _ (name of corporation), 
that the seal affixed to the foregoing instrument is the corporate seal of said corporation, that said 
instrument was signed and sealed on behalf of said corporation by authority of its Board of Directors, 
and he acknowledged that the execution of the foregobg instnmient was the free act and deed of said 
corporation. 

My commission expires 

STATE OF CAUFORNIA ) . 

Crry AND COUNTY OF SAN FkANasco \ " i A na 
On d i i s 3 y . ^ y o i ^ ^ £ ^ C X C ^ , l9&beior t me personally appeared ...^.^lriUjag....H..:....Ce^4et& 

(name of signet of foregoing bstrument), to me personally known, who being by me duly sworn, says 
dut he is die LS£i : fMii f ( t i t i t of office) of PLM RAILCAR MANAGEMENT. I N ^ t h a t die 
seal affixed to the foregobg instrument is the corporate seal of said corporation, that said bstrument 
was signed and sealed on behalf of said corporation by authority of its Board of Directors, and he 
acknowledged that the execution of the foregobg instrument was the free act and deed. 

J^^A^.j^....jd.^!^^^. 

My commission expires .,,_ ^̂ v- \ RCB'N L r\̂ T•̂ \̂\ \ 
'', ( I s">^ ' ,;•! fsO-'.".rv F ;;'L-: - ••: ,•_ - o i r j ', '•' 
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SCHEDULE 1 

Number Ddiveiy IVpe Reportinc 
of Cars Date otCar Ifarta^ 

One (1) December 24, 1980 4,700 cu. ft. capacity PLMX 12582 
100 ton covered hopper 
car 
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PLEASE BE SURE TO FILL IN ALL BLANKS. 
For Owner who is an bdividual: 

STATE OF ^ ^ > \ I ^ ' ' ^ ^ < ^ ^ 

CotJNTVor, 

On diis ( ^ h « y of ^ 4 r £ £ 2 £ : ^ . , 19.% before me personally appeared ) U / ^ h i ^ . J ^ 2 ^ ^ ^ ' ^ 
(name of the signer of the foregoing mstrument), to me known to be the person described in and who ^ 
executed the foregoing instrument and he or she adcnowledged that he or she executed the same as his 
or her free act and deed. / 

[SlAL] 

My commission expires 

î  ^ ^ - ^ ' 

mxsssmnexxKXKKKXXg— 
Oi-llflAL St \1 . 3 

V! :• l'OLl.V\AR K 
[•ijjiii, I-.:IIF.:RMA K 
•• ' v j CO'JNIV ^ 

%XXX.'«XXXXKKKXXXKXKXXXXXKXXXX>?^ 

SS.: 

For Owner which is a corporation: 

STATE OF 
COUNTY OF 

On this day of , 19...., before me persotully appeared 
(name of signer of foregoing bstrument), to me personally known, who bdng by me duly sworn, saj's 
diat he is the -. (tide of office) of (name of corporation), 
that the seal affixed to the foregoing mstrument is the corporate seal of said corporation, that said 
instrument was signed and sealed on behalf of said corporation b}' authority of its Board of Directors, 
and he acknowledged that the execution of the foregobg instrument was the free act and deed of said 
corporation. 

My commission expires 

SS.: 
STATE OF CAUFQENIA ) 
CITY AND COUNTY OF SAN FBANCISCO ^ 

On diip.4/.''^y of£iii£JJd!Klkfe?.^ Wipbefore me personally appeared • £ ^ 4 A i f l M ^ . . t l j . J l L D S ' t € X ^ 
(name of signer of foregoing bstrument), to mc personally known, who bebg by me dul]rswora, sa3rs 
dut he U die r n f ^ ^ f o j u r (tide of office) of PLM RAILCAR MANAGEMENT, INC^fdat die 
seal affixed to the foregobg instrument is the corporate seal of said corporation, that said instrument 
was signed and sealed <» behalf of said corporation by authorit}' of its Board of Directors, and he 
acknowledged that the execution of the foregobg instrument was the free act and deed. 

>.(2i&-^.i^^i^^-
ISlAL] 

My commission expires 
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s'sN r.hfl.-;(;::.';. c u i i • ' 

V THE ARTICLES OF ir-JCORPORATION OF PLM, R^̂ !! nAR 
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SCHEDULE I 

Number Deliveiy IVpe Reportinc 
ofCaia Date of Car Marka 

One (1) December 23, 1980 4,700 cu. ft. capacity PLMX 12582 
100 ton covered hopper 
car 
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SCHEDULE 2 

FINANCING NOTICE 

Owner has financed a portion of the purchase price for the Cars described in that certain iJana$;e-
ment .-\greement under RMI Covered Hopper Railcar Program 79-1 and, pursuant to Section 7(a) of 
the Management Agreement, hereby requests that RMI assist in providing for pa}-ment of Debt Service. 
RMI is hereb)- authorized to rely on the following information. 

Name of Lender: 

Address: 

Phone: 

Officer in charge of account: 

Account or Loan Number: 

Date InsUUments commence: 

Amount of each Instalbnent: 

Day of month InsUllments Due: 

Number of InsuIIments: 

Due Date of Final InsUllment: 

Amount of "Balloon Payment": 

Due Date of any "Balloon 
Payment": 

Owner hereby requests that payment be made: 

(Please check one.) 

First day of Month: ... 

Last day of Month: ... 

Name 
[Please Print] 

Signature.... 
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